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The financial market is imperfect because of information asymmetry, and liquid 
assets have strategic roles. Managers can take cash as buffer stocks to maximize the 
value of their firms. According to transaction cost theory, both investment options and 
financial constraints are positively relative to the value of cash holdings. Considering 
agency cost theory, in countries with better investor protection the value of cash 
holdings is higher. Interestingly, we don’t know whether the value of cash holdings 
varies over the business cycle, given the fact that both financial constraints and 
investment opportunities change with macroeconomic conditions. 
We try to address the issue that how the value of cash holdings differs between 
the prosperous phase and the recession phase of the business cycle. Cash holdings 
could be more valuable either during recessions due to financial constraint effect or 
during booms due to investment option effect. Then, we test whether the positive 
correlation between investor protection and the value of cash holdings exists and 
whether this relationship is sensitive to the business cycle. 
Using a sample of firms from 42 countries over the period from 1991 to 2009, 
this paper examines the relationship between business cycle, investor protection and 
the value of cash holdings. We document that investors place more value on a dollar 
of firm’s cash holdings during the prosperous phase of the business cycle relative to 
the recession phase of the business cycle. In addition to confirming previous findings 
that investors value firm’s cash holding higher in countries with strong legal 
protection of investors than in countries with weak legal protection of investors, we 
provide evidence that suggests investor protection influences a firm’s value of cash 
more during the recession phase of the business cycle than the prosperous phase of the 
business cycle. In general, our findings identify that not only the value of cash holding 
itself, but also the extent that investor protection impacts the value of cash, varies over 
the business cycle. 
Contributions of this paper include three points. Firstly, we introduce business 
cycle into the study of cash holdings. Secondly, using a cross-country sample, we find 
investors’ valuation of cash holdings depend on the investment sets rather than 














find that both the value of cash holdings and the effect of investor protection on the 
value of cash holdings are sensitive to the business cycle. 
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第 2 章 文献综述 
前人关于现金持有的研究主要可分为两个阶段。早期的研究更多地关注企业
持有现金的水平，以及现金持有量的决定因素（Kim et al.，1998；Opler et al.，
1999；Harford，1999；Mikkelson 和 Partch，2002）。随后的研究更多地关注投资
者对于公司持有的现金的估值，以及流动性价值的决定因素（Pinkowitz et al.，





































模型和实证研究中强调了缺乏流动性导致的投资效率损失，如 Jensen 和 Meckling
（1976）、Myers（1977）、Myers 和 Majluf（1984）、Fazzari（1988）等。 
2.经验研究 
Keynes（1936）提出的现金持有模型开创了交易成本理论的研究。 
在财务学领域，Myers 和 Majluf（1984）提出财务松弛度（financial slack）
是有价值的，因其使企业可以偿付债务或者抓住净现值为正的投资机会，否则企
业可能因为过高的外部融资成本而放弃这些机会。 
Opler et al.（1999）和 Harford（1999）的研究支持这个理论，他们发现那些
具有更强的增长机会的公司，现金流状况风险更大的公司，和那些在资本市场获
得资金受到更多限制的公司会持有更多的现金。 






















































验现金持有的边际价值，而不是 Pinkowitz et al.（2006）等使用的公司市场价值。 





























从研究方法上来看，Denis 和 Sibikov（2010）搜集了 1985 年至 2006 年共
21 年间美国上市公司的数据，研究了融资约束对现金持有价值的影响，及其作









Pinkowitz 和 Williamson（2007）搜集了 12888 家美国企业 40 年间（1965－



























Pinkowitz，Stulz 和 Williamson（2012）搜集了来自 45 个国家的上市公司数
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